Purpose: This article investigates how older Americans leave their career jobs and estimates the extent of intermediate labor force activity (bridge jobs) between full-time work on a career job and complete labor-force withdrawal. Design and Methods: Using data from the Health and Retirement Study, we explored the work histories and retirement patterns of a cohort of retirees aged 51 to 61 in 1992 during a 10-year period in both cross-sectional and longitudinal contexts. We examined determinants of retirement patterns in a multinomial logistic regression model. Results: We found that a majority of older Americans with career jobs retire gradually, in stages, rather than all at once. We also found that the utilization of bridge jobs was more common among younger respondents, respondents without defined-benefit pension plans, and respondents at both the lower and upper ends of the wage distribution. Implications: Older Americans are now working longer than pre-1980s trends would have predicted. Given concerns about the traditional sources of retirement income (Social Security, employer pensions, and prior savings), older Americans may have to rely more on earnings. This article suggests that many are already doing so by moving to bridge jobs after leaving their career employment.
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Key Words: Economics of aging, Partial retirement, Gradual retirement, Older workers, Retirement income Recent research has shown dramatic changes in the retirement trends of older Americans during the past 20 years (Quinn, 2002) . Since the 1950s, increasing prosperity and more generous public and private retirement programs have allowed many older workers to retire earlier and earlier, supported by Social Security, defined-benefit pension plans, and prior savings. Each of these sources, however, may look very different in the future. Social Security is facing long-run financial shortfalls during the second half of the traditional 75-year budget window, which will likely lead to some combination of benefit decreases, delayed ages of benefit eligibility, and higher Social Security revenues. Traditional defined-benefit pensions are being replaced by defined-contribution plans such as 401(k)s, with their attendant investment risks. And private savings rates, according to the United States National Income and Product Accounts, are at levels not seen since the Great Depression (U.S. Department of Commerce, 2005) . With potential reductions in these key retirementincome sources (traditionally viewed as the three legs of the retirement-income stool) and possible cutbacks in Medicare and Medicaid, many Americans will have to choose a longer work life or a decreased standard of living in retirement.
Older Americans appear to be adjusting to the new retirement environment already. In the mid-1980s, a century-long decline in the labor force participation rates of older men (that is, earlier and earlier retirement) ended. Since that time, these participation rates have been steady, with modest increases in recent years (Purcell, 2005; Quinn, 2002) . For older women, relatively flat participation rates since the 1960s turned dramatically upward at about the same time. During the past two decades, many more older men and women have continued to work than the prior retirement trends would have predicted.
These findings on retirement trends (when people leave the labor force) are based on a dichotomous view of retirement-one is either in the labor force or one is not. Labor force participation could describe a number of very different situations for an older worker, including continued employment on a long-standing career job, work on a new full-time job, or movement to part-time employment. This article focuses on retirement patterns-not just when but how people retire; in particular, how older Americans leave their career jobs and, eventually, the labor force altogether.
For some workers, retirement is a single, unambiguous event. At some point, a worker leaves a career job and the labor force as well, often claiming Social Security and employer pension benefits at the same time. But for many Americans (a majority, we will argue), retirement is a process, not a single event, and includes one or more short-duration or part-time jobs that culminate in labor-force withdrawal. These jobs bridge the gap between full-time career employment and complete labor-force withdrawal and are aptly called ''bridge jobs.'' Labor-market disengagement late in life looks a lot more like initial labor-market engagement decades earlier, with some experimentation, than the simpler dichotomous view of retirement would have suggested.
Although the existence of gradual retirement is not news, the degree to which it is utilized by today's older workers is. Much of the recent research on bridge jobs uses data from the 1990s and earlier, before some fundamental changes in the retirement environment occurred. With a continuing shift toward 401(k) pension plans, the stock market decline of 2000 led to a large and unexpected reduction in many older Americans' retirement assets. In addition, the Social Security normal retirement age began its legislated increase (at 2 months per year) from age 65, for those who turned 62 before 2000, to age 66, for those who turned 62 in 2005. This is equivalent to an across-the-board benefit cut, providing an additional incentive to remain in the labor force longer. Private savings rates also continued to decline, albeit with a slight increase since 2001 (U.S. Department of Commerce, 2005) . Anecdotal evidence suggests that these events led to an increase in the labor force participation rates of older Americans in the form of delayed retirement or, in some cases, labor-market reentry after retirement.
Recent waves of the Health and Retirement Study (HRS), the premier data set for the study of older Americans' labor-market behavior, enable an up-todate analysis of the status of retirement activity. In prior research using the HRS (e.g., Quinn, 1999 Quinn, , 2002 , a significant number of the respondents were still employed in their career jobs, and researchers made conclusions on retirement patterns based only on participants who had chosen to leave their career jobs early, which was not a representative sample. The HRS now contains information on the retirement behavior of the sample for a full 10 years, through 2002, spanning the run up in the stock market in the late 1990s, its subsequent decline, and its initial recovery. The vast majority of the people in the sample have now left their career jobs. Using these new data, we explore how people leave these career jobs and estimate the extent of bridge-job activity among older Americans.
We begin with an overview of the literature on retirement transitions. We then describe the extent of bridge-job employment among today's retirees through a brief theoretical presentation, some bivariate tables, and a multivariate analysis. We conclude that recent changes in the retirement environment are having an effect on labor-market behavior late in life, and that bridge jobs have become the most common avenue of departure from full-time career jobs.
The average retirement age, defined here as the youngest age at which half of the population is out of the labor force, declined dramatically among men during the 20th century, from age 74 in 1910 to age 70 in 1950, age 65 in 1970, and age 62 by 1985 (Burtless & Quinn, 2002) . The decline was primarily a result of increasing prosperity over the past century and the growth of public and private retirement programs. As productivity and real wages improved, workers spent a portion of their increased wealth on leisure, including earlier retirement. Since the mid-1980s, however, the average retirement age for American men has remained relatively constant. Although there is some debate over the cyclical or permanent nature of this break in trend, it is clear that the retirement landscape has changed. The end of mandatory retirement for most American workers in 1986, the shift away from traditional definedbenefit pension plans toward employee-controlled defined-contribution plans, technological change, improvements in health and longevity, and changes in the physical nature of jobs have all created incentives for workers to stay in the labor force longer, either by remaining on their career jobs, moving to bridge jobs, or both.
Many studies have explored the factors that affect retirement decisions, such as age; the wage rate; health and health insurance status; and Social Security and employer pension eligibility, benefit amounts, and incentives (Anderson, Gustman, & Steinmeier, 1997; Munnell, Cahill, & Jivan, 2003; Samwick, 1998; Stock & Wise, 1990) . Other studies have focused on retirement patterns. Ruhm (1990) , who defined a career job as the longest spell of employment with a single firm, used the Retirement History Study from the 1970s (Irelan, 1988) in order to analyze partial retirement and found that the majority of workers left career jobs for partial retirement at some point in their working lives. Han and Moen (1999) investigated the increased variability in retirement age by studying both the actual transition from the labor force and the different work-life trajectories of older workers at six upstate New York firms. They concluded that retirement timing depended on three independent dimensions: ''historical context'' (external trends), ''biographical pacing'' (career path), and ''social heterogeneity '' (gender and social variations; p. 197) . Mutchler, Burr, Pienta, and Massagli (1997) examined a sample of older men from the Survey of Income and Program Participation in order to determine the extent of ''blurred'' versus ''crisp'' labor-force exits. The former consists of multiple transitions among three categories (employed, unemployed, and out of the labor force), whereas the latter is a single transition from employed to out of the labor force. Mutchler and colleagues found that only one quarter of the sample exhibited any transition during a 28-month period and that 60% of observed transitions were blurred.
Quinn (1999) studied retirement patterns and bridge jobs in the 1990s. Using the first three waves of the HRS, he estimated that between one third and one half of older Americans took bridge jobs when leaving career employment. He also found that age, health status, type of pension, and pension eligibility were all important determinants of whether an individual was employed on a full-time career job, was employed on a bridge job, or was retired. He concluded that ''retirement patterns in America are much richer and more varied than the stereotypical one-step view of retirement suggests'' (p. 1).
More recently, Maestas (2004) , defining retirement as complete labor-force withdrawal, observed that almost one half of older workers experience partial retirement or reenter the labor force after retirement, and found that, prior to retirement, workers frequently anticipated labor force reentry. Chen and Scott (2003) and Purcell (2005) also explored work options late in life and noted several forms of gradual retirement currently available to workers, including job sharing, work schedule reductions, and reentry as temporary employees. Purcell concluded that older workers remain in the labor force longer than they used to, that retirement patterns are diverse, and that financial incentives are key retirement determinants.
This article focuses on the importance of gradual retirement in the retirement patterns of older American workers who have had full-time career jobs late in life.
Methods
We can present the decision to take on a bridge job graphically. Figure 1 outlines a 3-period model of retirement that depicts the path from full-time career employment to complete labor-force withdrawal as a function of the choice variables of older workers. The first period, from t 0 to t 1 , represents the fulltime career job. The length of this period is chosen endogenously and depends on a variety of factors, such as age and education (Mutchler et al., 1997; Quinn, 1999) , health status (Costa, 1996) , pension and Social Security eligibility (Munnell et al., 2003) , health insurance status (Blau & Gilleskie, 2001; Gruber & Madrian, 1995) , self-employment status (Blau, 1987; Quinn, 1980) , and spouse's health and employment status (Gustman & Steinmeier, 2000) . We include these factors as determinants in the multivariate model, which we discuss below.
At time t 1 the worker leaves the full-time career job and chooses between a bridge job and retirement. If the individual stays in the labor force, he or she chooses how long to remain working (t 2 À t 1 ) and the number of hours to work per year (H). The bridge job may involve fewer, the same, or even more hours than the full-time career job. If a worker leaves a full-time career job for complete retirement, then H = 0 and t 1 = t 2 . From time t 2 forward, the individual is fully retired and does not work for pay. The factors that affect the timing of the retirement decision are similar to those that influence a worker's choice of when to leave his or her full-time career job (Quinn, 1999) .
Using this model as a guide, we utilized data from the HRS in order to explore older Americans' patterns of labor-force withdrawal. The HRS is a nationally representative panel data set designed to help understand retirement patterns, determinants, and consequences; to monitor work disability; and to examine the relationships among labor supply, health status, income and wealth, and saving and consumption over time (Juster & Suzman, 1995) . As shown in Table 1 , the HRS sample includes more than 12,600 individuals (in more than 7,600 households), with respondents aged 51 to 61 in 1992 and their spouses, of any age. The first wave of the HRS was based on in-home interviews in 1992. Subsequent waves were based on extensive follow-up interviews conducted every other year.
The longitudinal nature of the HRS allows us to examine each respondent's work history and identify full-time career jobs and other jobs. We define a fulltime career job as one that lasts for at least 10 years and consists of 1,600 or more hours per year; we discuss alternative definitions in the following paragraphs. Bridge jobs are new jobs (i.e., with a new employer or, if self-employed, at a new business) that follow full-time career employment and are either part-time jobs or full-time jobs of shorter duration. These definitions are consistent with those used in earlier studies investigating bridge-job behavior, such as Quinn (1999 Quinn ( , 2002 and Ruhm (1990) .
Because we are interested in retirement, we focused our analysis on individuals who had work experience at age 50 or older and obtained a sample of more than 5,300 men and nearly 5,200 women (Table 1) . Of these respondents, 80% of the men and 58% of the women had had an identifiable full-time career job at age 50 or older. How these older Americans left their career jobs was the focus of the empirical work below. Table 2 illustrates the degree to which sample sizes were sensitive to changes in the definition of a fulltime career job. Although we think 5 years of tenure is too short to be considered a career job and 20 years is too restrictive, 8, 10, and 15 years are all reasonable choices. If we reduce the length of tenure required for a full-time career job from 10 to 8 years, there is a 3% increase in the number of men with a full-time career job at age 50 or older. Conversely, an increase in the time required from 10 to 15 years results in a 13% reduction in the number of men with a full-time career job at age 50 or older. The analogous changes for women are slightly larger (þ5% and À21%, respectively). The absence of significant fluctuations in the sample size for tenure requirements shorter than 10 years, combined with a moderate drop when an additional 5 years are required, suggests that the 10-year tenure requirement for a full-time career job is reasonable. These definitional changes alter somewhat the number of career-versus-bridge jobs, but not the qualitative conclusions discussed below.
Results

Labor Force Outcomes
We begin with a cross-sectional discussion of retirement patterns. The first step was to identify each individual's status throughout the retirement process, at every survey point. How many individuals remained on a full-time career job, how many Notes: HRS = Health and Retirement Study. These findings are based on the authors' calculations of data from the HRS. moved to a bridge job, and how many exited the labor force? Table 3 presents the labor-force status of HRS men and women from 1992 to 2002 for those who had a full-time career job at age 50 or older. In 1992, 72% of the men were still on their full-time career jobs, 11% were employed on bridge jobs, and 17% were not in the labor force. Among the women, 79% were still in full-time career jobs, and the remaining respondents were divided almost equally between bridge-job employment and absence from the labor force.
Ten years later, only 16% of the (now much older) men were still on a full-time career job, and 55% had exited the labor force. More than one quarter of the men were on bridge jobs in 2002. The story is similar for women. The actual importance of bridge jobs is greater than we observed in these cross-sections, because many of the individuals who were out of the labor force in a given wave transitioned through a bridge job before exiting. Note that the prevalence of bridge jobs may be affected by HRS respondents who were included in the initial 1992 survey but who were not included in later waves due to nonresponse or death. For this impact to be substantial, however, nonresponders as a group would have had to have behaved differently than those who stayed.
In order to track individuals' labor-force withdrawal patterns over time, we returned to the last full-time career job identified for each member of the sample and used the longitudinal nature of the data set (and questions about jobs held prior to 1992 that had been asked in the initial interview) in order to construct the path from full-time career employment to labor-force withdrawal for each respondent. Table 4 demonstrates the extent of bridge-job activity estimated in 1996, when the most recent comparable study on bridge-job behavior was performed (Quinn, 1999) , and again in 2002, using the additional three waves of HRS data. The estimated percentage of men who either were working at a bridge job or had last worked at a bridge job before leaving the labor force increased from 27% in 1996 to 47% in 2002. For women, the analogous increase was from 20% to 44%. The reason for these altered estimates was not an increase in the extent of bridgejob activity during those 6 years, but that more of the sample had left their career jobs between 1996 and 2002 and some had moved to a bridge job, which we could now observe. These 2002 estimates of bridgejob activity (47% of the men and 44% of the women) are still underestimates, because they included none of the workers still on a full-time career job (now down to only 16% of the men and 22% of the women) and none of those for whom we could not determine the exact nature of their current or last job (classified as ''Don't Know'' in the table).
Concentrating on just those men who had already left their full-time career jobs by 2002 and whose subsequent status was known (see the numbers in bold in Table 4 : 28% þ 19% þ 30% = 77% of the male sample), we found that more than 60% of this subset ([28% þ 19%]/77% = 61%) was then employed or was last employed on a bridge job. For the analogous women, the estimate was about the same (44%/73% = 60%). Most of those on bridge jobs, about 55% of the men and 59% of the women, worked part time. Note that in order to extrapolate these estimates to all respondents with a full-time career job at age 50 or older, one must assume that those few respondents still on full-time career jobs and the even fewer with unknown job status have or will have retirement patterns that resemble those of individuals who have already left their full-time career jobs and whose status is known.
We also experimented with further limiting the sample to those who stayed on their full-time career jobs past age 55 or past age 60. For those who left such employment after age 55, 54% of the women and 52% of the men moved to bridge jobs. For those 60 and older, an overly strong restriction in an analysis of retirement today, 48% and 42% of the men and women, respectively, took bridge jobs. These changes were consistent with effects of age on the patterns of retirement described below. As we restricted the sample to those who left full-time career jobs after age 55 and age 60, the percentage of the bridge jobs to which they moved that were parttime employment increased; for example, to 74% for the men and 81% for the women in the 60 and older category.
Non-traditional retirements are even more common than these estimates suggest, as some individuals who transition directly out of the labor force from a full-time care job reenter at a later date. We estimate that about 9% of individuals who were out of the labor force for at least two consecutive HRS waves reentered the labor force by 2002. Taken together with bridge-job activity, this result implies that traditional one-step, permanent retirements are now in the minority among those who held fulltime career jobs.
Covariates of Bridge-Job Activity
The HRS surveys provide detailed information about health status, pension status, wealth, and many other factors related to retirement decisions. Some of these variables (such as health) are time variant, and we do not know their values prior to 1992, when some of the transitions took place. Therefore, we based our analysis of bridge-job determinants on only those individuals who were still on full-time career jobs in 1992, and we followed their exit patterns through 2002.
Tables 5 and 6 present the first transitions from full-time career jobs for several demographic and economic factors: age, health status (subjectively assessed), health insurance status, pension status, and wage rate. These selected variables yielded intriguing conclusions, most of which remained in the more sophisticated multinomial analysis below, which considers many other determinants as well. In each case we asked: Of those workers who left their career jobs, what percentage moved to a bridge job rather than directly out of the labor force? Table 5 shows that younger workers who had left their career jobs were more likely than older workers to move to bridge jobs. In 2002, of the men who moved from a full-time career job, 63% of those younger than age 62 moved to a bridge job, compared with 59% of those aged 62 to 64 and only 44% of those aged 65 or older (see last column of Table  5 ). The difference was even more pronounced among women, where it ranged from 77% for women younger than age 60, about 60% for those aged 60 to 64, and only 40% among women aged 65 years and older. were in self-assessed excellent or very good health took on bridge jobs (54% of the men and 59% of the women). In contrast, only 46% of the men and 50% of the women with self-assessed good health did so, as did less than 40% of both men and women who described their health status as either fair or poor.
(We also experimented with health variables based on the presence of a work-limiting health condition or limitations in the number of daily activities that the respondent could perform, with similar qualitative results). Individuals who left their full-time career jobs in relatively good health, measured a number of ways, were more likely to move to a bridge job. We suspect these findings underestimate the overall importance of health in job transitions late in life, because we included only those people still on a full-time career job in 1992. Many individuals with serious health issues would have left their career jobs and possibly the labor force before 1992 and therefore would not have appeared in the sample analyzed here. Table 6 considers three economic factors that are known determinants of retirement decisions. We measured health insurance status in terms of portability (i.e., Would a respondent's health insurance coverage remain intact if he or she left a full-time career job?). Government-provided insurance, private insurance, and insurance through a spouse's employer are all unaffected by the respondent's employment status and are considered portable. Health insurance through an individual's employer is also considered to be portable if the coverage will be Notes: DB = defined-benefit pension; DC = defined-contribution pension. These findings are based on the authors' calculations of data from the Health and Retirement Study. maintained in retirement. Note that we restricted our analysis of health insurance to individuals younger than age 65 in 2002, because those aged 65 and older were eligible for Medicare. Men and women who had no health insurance on their full-time career jobs were most likely to take bridge jobs when they left their career jobs, as did 77% of these uninsured men and 73% of the women (see last column of Table 6 ). Also, men and women without portable health insurance were slightly more likely to exit the labor force completely compared with other workers in the sample. A caveat is that health insurance may be a proxy for other personal or job characteristics. There is much that is not being held equal in this analysis, especially age, which we controlled for in the regression analysis.
In comparison with other men in the sample, men with defined-benefit pension plans, which often contain strong age-specific financial incentives to leave the job, were less likely to remain on their fulltime career jobs in 2002, were more likely to have left the labor force, and were least likely to move to bridge jobs when they did make transitions. Men who had no pension or who had only definedcontribution plans on their full-time career jobs were more likely to remain in those jobs than were men with defined-benefit plans. In particular, whereas only 41% of men who left career jobs with definedbenefit pensions took bridge jobs, nearly 60% of their counterparts with no pension and 54% with definedcontribution pensions did so. Among women, those with only defined-benefit pension plans were the most likely to leave the labor force directly and the least likely to utilize a bridge job on the way out.
Perhaps most interesting among the economic characteristics is that bridge jobs appeared to be more common at both ends of the wage distribution. Low-wage and high-wage individuals were more likely to take on bridge jobs when making transitions than were those in the middle of the wage distribution (see last column of Table 6 ). This Ushaped pattern of bridge-job behavior by wage was consistent with expectations. Among low-wage individuals, many took on bridge jobs out of financial necessity, whereas individuals at the upper end of the wage distribution, many of whom could have afforded to retire, may have chosen bridge jobs for quality-of-life reasons. Notes: These findings are based on the authors' calculations of data from the Health and Retirement Study. This table presents marginal effects from multinomial logistic regression. The regression also controls for college degree, ethnicity, marital status, region, and spouse's health and employment status.
Multivariate Analysis
The cross-sectional analyses above suggest that bridge-job behavior is very common among older Americans, especially among those who are relatively young and healthy, who are without health insurance, and who are at the lower or the upper end of the wage spectrum. By using a methodology similar to that of Quinn (1999) , we modeled the first transitions of HRS respondents who were on a fulltime career job in 1992 and for whom later employment status could be identified. Each worker faced three choices: he or she could continue on the career job through 2002, leave the career job for a bridge job, or exit the labor force. We estimated the coefficients of the model separately for men and women by using multinomial logistic regression.
Tables 7 and 8 present marginal effects estimated at sample means for men and women, respectively. As expected, younger men and women were more likely than others to remain on their full-time career jobs (the significant negative coefficients increased with age), as were individuals in excellent or very good health. Bridge-job behavior was also more common among the youngest men and women and declined with deteriorating health status. Men and women with dependent children (and college tuitions ahead?) were more likely to remain on their career jobs than others (5 to 8 percentage points more likely, respectively), and women (but not men) with dependents who did transition were more likely than those without dependents to move to a bridge job.
Another important finding was that men with defined-benefit pension plans were significantly less likely to remain on full-time career jobs and less likely than others to take bridge jobs. This full-time career job effect, oddly, did not hold for women, although the bridge-job effect did. Self-employed men and women were much more likely than wageand-salary workers to remain on their full-time career jobs, and self-employed men were more likely than their wage-and-salary counterparts to take on bridge jobs when they did make a job transition.
Both men and women without health insurance coverage on their full-time career jobs were significantly more likely to take on bridge jobs than were those with health insurance coverage. Of those with coverage, there was no statistically significant difference between those whose coverage was portable and those whose coverage was not. Notes: These findings are based on the authors' calculations of data from the Health and Retirement Study. This table presents marginal effects from multinomial logistic regression. The regression also controls for college degree, ethnicity, marital status, region, and spouse's health and employment status.
Owning one's own home had no discernible effect on the decision to remain on the full-time career job, but it did reduce the odds of taking a bridge job when one left the career job, for both men and women. Wealth effects were inconsistent, as is often the case in such empirical work, perhaps because those with high wealth also have an unmeasured taste for work, which is one of the reasons why they have accumulated wealth.
The multivariate analysis confirms the crosssectional descriptive results. Bridge-job behavior was more common among younger retirees, the healthy, the self-employed, and those without defined-benefit pension plans. One important prediction is that, as defined-benefit plans continue to decline in importance, bridge-job behavior will become more common, as may already be the case.
Discussion
Research with data from the early 1990s demonstrated that, at a minimum, between one third and one half of older workers with career jobs utilized bridge jobs before completely withdrawing from the labor force. Six more years of data are now available with which to estimate the extent of bridge-job activity. Using the full 10 years of data, we found that the majority of older Americans leaving fulltime career employment (about 60% of those leaving a full-time career job after age 50 and about 53% of those leaving after age 55) moved first to a bridge job rather than directly out of the labor force.
What does the importance of bridge-job employment mean for individuals and for the country as a whole? Overall, continued work is generally good news. As more individuals remain productive and have higher incomes late in life, fewer are dependent on public programs and the nation has more goods and services to distribute among an aging population. The story is more complicated from an individual perspective. Bridge jobs can provide older Americans with the opportunity to stay active and productive, to experience a different line of work, and to earn income, augmenting Social Security, pension income, and returns from savings. For others, however, especially those at the lower end of the socioeconomic scale, bridge jobs may reflect financial necessity-an unfortunate and undesirable finale during the twilight of their work lives.
Nonetheless, bridge-job employment is advantageous to many older Americans, to the firms wise enough to hire these productive and experienced workers, and to the nation as a whole. The key is to understand how and why older Americans choose to leave the labor force, and how best to harness the desire of many of them to continue working beyond traditional retirement ages. This article takes a first step and assesses just how prevalent these nontraditional retirement patterns are today. We have found that one-time, permanent retirements are now the exception, not the rule, among today's older Americans with full-time career jobs. Retirement for most of these workers is a process, not a single event.
